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OATH OR AFFIRMATION

I Jon Calder , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
, as

of December 31, , 2014 are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

No Exceptions

Signature

CLAUDtA "INtLOR
NOTARY PUBLIC, State of New York Title

No.01TA5068172
' - > Qualified in Kings County

Notary Public/ Commission Expires 10/28/ 0/f

This report ** contains (check all applicable boxes):

0 (a) Facing Page.
e (b) Statement of Financial Condition.
O (c) Statement of Income (Loss).
O (d) Statement of Changes in Financial Condition.

O (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
O (f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
O (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
O (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

e (l) An Oath or Affirmation.
O (m) A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
O (o) Independent Auditors' Report on Internal Accounting Control.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Halpern 83 Associates, LLC
Certified Public Accountants and Consultants

210 Danbury Road•VMRon, CT OS897 -(203) 210.7364-FAX (203) 2110.7370- hafo@Haipemassoc.com

INDEPENDENT AUDITORS' REPORT

To the General Partner of
North Sea Securities L.P.

We have audited the accompanying statement of financial condition of North Sea
Securities L.P. (the "Company"), and the related notes as of December 31, 2014 .

Management is responsible for the preparation and fair presentation of this financial
statement in accordance with accounting principles generally accepted in the United
States of America; this includes the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material
respects, the financial position of the Company as of December 31, 2014, for the year
then ended in accordance with accounting principles generally accepted in the United
States of America.

Wilton, Connecticut
March 13, 2015



North Sea Securities L.P.
Statement of Financial Condition
As of December 31, 2014

Assets
Cash S 220,482
Prepaid expenses 9.444
Due from affiliate 2,163

Total assets $ 232.089

Liabilities and Partners' Capital
Accounts payable andaccruedexpenses $ 44,063

Partners'capital 88 026
Total Uabilities and Partners' Capital $ ŽÏŽNOS

2



North Sea Securities L.P.
Notes to Financial Statement
As of December 31, 2014

1. Notes on Significant Business Activities

North Sea Securities, LP (the "Company"), a Delaware limited partnership, is registered as a
broker-dealer in securities with the Securities and Exchange Commission and is a member of the
Financial Industry Regulatory Authority ("FINRA"). In this capacity, it provides investment banking
and other financial consulting services.

On March 19, 2014, Hycroft LLC purchased 20% of the Company. The Company plans to shift
from its previous role as an introducing broker and solely participates in transactions related to
M&A and Private Placements.

The Company does not carry securities accounts for customers or perform custodial services
and, accordingly, claims exemption from Rule 15c3-3 of the Securities Exchange Act of 1934.

2. Summary of Significant Accounting Policies

Basis of Presentation

The Company's financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America ("US GAAP"), which requires management to
make estimates and assumptions in determining the reported amounts of assets and liabilities at
the date of the financial statements. Actual results could differ from these estimates.

The following is a summary of the significant accounting policies followed by the Company.

Cash
Cash consists of cash in banks, primarily held at one financial institution which at times may
exceed federally insured limits. Funds deposited with a single financial institution are insured up to
$250,000 in the aggregate by the Federal Deposit Insurance Corporation ("FDIC"). The Company
has not experienced any losses in such accounts related to exceeding these limits.

Income Taxes
The Company is recognized as a Limited Partnership by the Internal Revenue Service. As a
Limited Partnership, the Partnership is not subject to income taxes. The Partnership's income or
loss is reportable by its partners on their individual tax returns.

FASB provides guidance for how uncertain tax positions should be recognized, measured,
disclosed and presented in the financial statements. This requires the evaluation of tax positions
taken or expected to be taken in the course of preparing the Partnership's tax returns to determine
whether the tax positions are "more-likely-than-not" of being sustained "when challenged" or "when
examined" by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-
not threshold would be recorded as a tax benefit or expense and liability in the current year. For
the year ended December 31, 2014 management has determined that there are no material
uncertain income tax positions
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North Sea Securities L.P.
Notes to the Financial Statement
For the year ended December 31, 2014

Use of Estimates
The preparation of financial statements in conformity with US GAAP requires management to make
estimates and assumptions that affect the reported amounts of revenues and expenses during the
reporting period and disclosure of contingent assets and liabilities at the date of the financial
statements. Actual results could differ from these estimates.

ASC Topic 460, "Guarantees" requires the disclosure of the Company's representations and
warranties which may provide general indemnifications to others. The Company in its normal
course of business may enter into other legal contracts that contain a variety of these
representations and warranties that provide general indemnifications. The Company's maximum
exposure under these arrangements is unknown, as claims may be unasserted. However, based
on its experience, the Company expects the risk of loss to be remote.

Significant Accounting Policies
The Company maintains its books and records on an accrual basis in accordance with accounting
principles generally accepted in the United States of America ("GAAP"), which requires
management to make estimates and assumptions in determining the reported amounts of assets
and liabilities at the date of the financial statements. Actual results could differ from these
estimates.

3. Related Parties

Pursuant to the purchase agreement between Hycroft, LLC and North Sea Partners, LP, all
revenue earned and expenses incurred after July 1, 2014 would be divided according to the agreed
upon terms. At year end, the Company had a receivable from North Sea Partners in the amount of
$2,163.

4. Commitments and Contingencies

The Company had no underwriting commitments, or contingent liabilities at December 31, 2014 or
during the year then ended.

5. Rule 15c3-3

The company is exempt from the provisions of Rule 15c3-3 under paragraph (k)(2)(ii) in that the
Company carries no customer accounts.

6. Liabilities Subordinated to the Claims of General Creditors

As of December 31, 2014, the Company had not entered into any subordinated loan agreements.

7. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule ("Rule 15c3-1") of the Securities
Exchange Act of 1934, which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2014, had net capital of $176,419, which exceeded the required net capital
minimum of $100,000 by $76,419.
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North Sea Securities L.P.
Notes to the Financial Statement
December 31, 2014

8. Subsequent Events

Management of the Company evaluated subsequent events or through the date these financial
statements were issued and have the following events to report. Hycroft LLC made capital
contributions to the Company in January and February to cover operating losses and will continue
to do so as needed. Additionally, on March 10, 2015, the Company amended its Membership
Agreement with FINRA to revise its business plan and operate under the 15c3-3(k)(2)(i) exemptive
provision and operate with a minimum net capital of $5,000 pursuant to SEC Rule 15c3-1(a)(2)(vi).
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